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DFA RM Disclaimer

DFA does not make, and expressly disclaims, any express or implied guaranty, representation, or warranty regarding any opinions or statements set forth herein. DFA is
not acting as your consultant or advisor, or in a fiduciary capacity, for any purpose, and is not providing advice regarding the value or advisability of trading in
commodity interests, including swaps, futures contracts and commodity options or any other activity which would cause DFA or any of its dffiliates to be considered a
commoaodity trading advisor under the Commodity Exchange Act. None of the information contained herein should be construed as trading or risk management advice.
Before undertaking any trading strategy, you should consult your own independent advisors.

Forward contract price and delivery indications listed, if any, are based on recent market activity for the respective underlying commodity and are not actual forward
contract offers. The prices, if any, are subject to change and reflect only the base price of the commodity and do not include any additional overages, premiumes, freight
or other adjustments.

RCIC is an equal opportunity provider. In accordance with Federal law and U.S. Department of Agriculture (USDA) civil rights regulations and policies, the USDA, its
Agencies, offices, and employees, and institutions participating in or administering USDA programs are prohibited from discriminating on the basis of race, color,
national origin, religion, sex, gender identity (including gender expression), sexual orientation, disability, age, marital status, family/parental status, income derived from
a public assistance program, political beliefs, or reprisal or retaliation for prior civil rights activity, in any program or activity conducted or funded by USDA (not all bases
apply to all programs).

DFA cannot provide any benefit, directly or indirectly, including money, dividends, goods, or services for which payment is usually made, rebate, discount, credit,
reduction of premium, or any other valuable consideration to members to procure insurance or in exchange for obtaining insurance, authorized under the Federal Crop
Insurance Act, after it has been procured.



Estimated CNY/NPA/NVT Annual Average Gross Milk Price 1996-2023
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Estimates use CME Group futures prices on October 5, 2022




Thoughts on new supply and demand
equilibrium...

US All Milk Price Annual Averages
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* Projected by Dr. Scott Brown, University of Missouri, College of Agriculture, Food and Natural Resources,
summer 2022
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Actual and Estimated Tier 1 Gross Milk Prices
CNY, NVT, NPA, at average test for the month
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Estimated by Gallagher using October 5, 2022 CME Group futures prices
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Feed prices remain elevated, but have
moderated a bit

DFA Risk Management Feed Index
Estimated: Jul 2022 - Dec 2023
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Estimated gross milk price minus
DFA Risk Management feed idex
Calendar Year 2019
Calendar Year 2022
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Source: Projections by DFA Risk Management based on 2
Federal Order announced blend prices, CME Group

fulures as of 10V6/2022 and average announced

component tests (2019-5ep 2022). Prices meant fo

represent base milk production at base zone. Westemn

Area and Colorado DFA Advantage premiums included.
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How | look at
the data,

interested in
your feedback

Northeast US Area

2019 Milk-Feed Margin
2023 Milk-Feed Margin
2023 Margin Improvement
2019 Profit

S/cwt
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